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Inflation targeting is an important development of international monetary policy 
since 1990s. There are more than 30 countries have adopted inflation targeting up to 
now, and the emerging market countries are the main part of this trend. Many 
researchers insisted that flexible exchange rate regime, inflation targeting and 
monetary policy rule make an ideal monetary policy system, while the emerging 
market countries have to make tradeoff between the stabilization of inflation and 
exchange rate when constituting and implementing monetary policy, who are still in 
the developing stage and their macro economy confronting influences of many 
uncertain external factors. Therefore the academies did not have an agreement with 
the opinion whether the emerging market countries’ monetary policy should respond 
to the exchange rate movement after the adoption of inflation targeting. 
The research findings about inflation targeting are fruitful in our country, but the 
great majority of study pay their attentions to successful experiences of controlling 
inflation and stabilization of inflation expectation of this new kind of monetary policy 
framework, or the dynamic optimization derivation under constraints of general 
equilibrium model and loss function of central bank. Empirical research on inflation 
targeting emerging market countries’ monetary policy rule under open economy are 
few. Therefore this paper firstly makes thorough analysis of the reason of central bank’ 
response to exchange rate movements when constituting and implementing monetary 
policy after their adoption of inflation targeting, by using the method of case analysis 
and theoretical derivation, and then makes use of New Keynesian open economy 
dynamic stochastic general equilibrium model as an analytical framework and makes 
bayesian estimation and posterior odds ratios test on 16 inflation-targeting emerging 
market countries’ monetary policy rules under an complete exchange rate 
pass-through base model and an incomplete exchange rate pass-through extension 
model. Serious analysis are made on the question whether emerging market countries’ 













response. And counterfactual simulations are made to test whether higher exchange 
rate movement response coefficients of emerging market countries can help decrease 
the volatility of inflation and output. After summarizing this paper, we can draw the 
following conclusions: 
First, choosing more flexible exchange rate regime is an ideal monetary policy 
combination, after emerging market countries’ adoption of inflation targeting as their 
monetary policy framework. However, under the constraint of factors such as higher 
exchange rate pass-through, many emerging market countries still have implicitly 
exchange rate stablization target to some extent, besides explicitly lower and stable 
inflation rate target, exchange rate may be still contained in the optimal monetary 
policy rule of central bank for the purpose of stabilization of macroeconomy. 
Second, emerging market countries’ situation is quite different, so their attitudes 
of response to the exchange rate movement have distinct difference after the adoption 
of inflation targeting. The emerging market countries with relative economy strength 
within the same region, such as South Korea in Asian, Poland in Central and Eastern 
Europe, Brazil and Colombia in America, and South Africa and Israel in other region, 
did not repond apparently to exchange rate movements. The response coefficient to 
exchange rate movements of those countries’ monetary policy rule is smaller than 
other emerging countries within the same region. 
Third, the higher openness of emerging market countries, the higher exchange 
rate movements’ influence is on their inflation under the condition of complete 
exchange rate pass-through. The poterior mean of openness of Thailand and 
Philippines in Asia, Hungary in Central and Eastern Europe, Peru in America, and 
Turkey in other region is bigger than other emerging market countries in the same 
region, so their response attitude to exchage rate movements is much more active. 
Furthermore, USA economy and US dollar have profound influence on the majority 
of emerging market countries’ macro economy fluctuation and monetary policy, so the 
response to the movements of their currency against US dollar and nominal effective 
exchange rate is quite similar. While European Union is the main trading partner of 













much more actively to the movements of nominal effective exchange rate. 
Fourth, exchange rate movement pass-through effect is weakened when 
transmitting to import prices and domestic inflation under the condition of incomplete 
exchange rate pass-through, therefore the emerging countries can pay more attentions 
to domestic economy factors. The inflation response coefficients in the majority of 
countries’ monetary policy rule are relatively bigger than those coefficients under the 
condition of complete exchange rate pass-through. While the evidence in support of 
monetary policy’ apparent response to exchange rate movements of Thailand and 
Philippines in Asia, Hungary in Central and Eastern Europe, Peru in America, is 
decisive, and the evidence of Turkey in other region is strong. And those countries’ 
inflation response coefficient of monetary policy rule is apparently smaller than other 
inflation targeting emerging countries in the same region, because those countries’ 
active behaviour of exchange rate stablization have weakened their inflation targeting’ 
creditability and effectiveness as nominal anchor of monetary policy. 
Fifth, the counterfactual simulation results show that whether higher exchange 
rate movement response coefficient can help decrease the volatility of inflation and 
output of emerging market countries depends on the types of exogenous stochastic 
shocks. The higher exchange rate movement response coefficient can help stabilize 
inflation and output at least in the short period, when the emerging countries are 
confronting the nominal shocks, such as risk premium shock and foreign monetary 
policy shock. But the contractionary monetary policy tighten the economy and 
increase volatility of output, while the higher exchange rate movements response 
coefficient may help stabilize inflation in the short period, when the emerging 
countries are confronting the real shocks, such as negative foreign output shock. 
However, the moderate exchange rate movement response coefficient of central bank 
may be beneficial to the economy smoothing, when the emerging market countries are 
confronting foreign inflation shock. 
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第一章  绪论 
第一节 研究背景与研究意义 
    一、研究背景 





投机资本的攻击。20 世纪 90 年代新兴市场国家爆发的数次金融危机都在一定程
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